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audit committee of an affiliate. There 
are two restrictions on who may serve 
on the committee: 

(a) Your officers and officers of an af-
filiate who participate significantly in 
administering your fiduciary activities 
may not serve on the audit committee. 

(b) A majority of the members of the 
audit committee may not serve on any 
committee to which the board of direc-
tors has delegated power to manage 
and control your fiduciary activities. 

§ 150.480 How do I report the results 
of the audit? 

(a) Annual audit. If you conduct an 
annual audit, you must note the re-
sults of the audit (including significant 
actions taken as a result of the audit) 
in the minutes of the board of direc-
tors. 

(b) Continuous audit. If you adopt a 
continuous audit system, you must 
note the results of all discrete audits 
conducted since the last audit report 
(including significant actions taken as 
a result of the audits) in the minutes of 
the board of directors at least once 
during each calendar year. 

Subpart C—Depositing Securities 
With State Authorities 

§ 150.490 When must I deposit securi-
ties with state authorities? 

You must deposit securities with a 
state’s authorities or, if applicable, a 
Federal Home Loan Bank under 
§ 150.510, if you meet all of the fol-
lowing: 

(a) You are located in the state. 
(b) You act as a private or court-ap-

pointed trustee. 
(c) The law of the state requires cor-

porations acting in a fiduciary capac-
ity to deposit securities with state au-
thorities for the protection of private 
or court trusts. 

§ 150.500 How much must I deposit if I 
administer fiduciary assets in more 
than one state? 

If you administer fiduciary assets in 
more than one state, you must com-
pute the amount of deposit required for 
each state on the basis of fiduciary as-
sets that you administer primarily 
from offices located in that state. 

§ 150.510 What must I do if state au-
thorities refuse my deposit? 

If state authorities refuse to accept 
your deposit under § 150.490, you must 
deposit the securities with the Federal 
Home Loan Bank of which you are a 
member. The Federal Home Loan Bank 
will hold the securities for the protec-
tion of private or court trusts to the 
same extent as if the securities had 
been deposited with state authorities. 

Subpart D—Terminating Fiduciary 
Activities Receivership or Liq-
uidation 

§ 150.520 What happens if I am placed 
in receivership or voluntary liq-
uidation? 

If the OCC appoints a conservator or 
receiver, or if you place yourself in vol-
untary liquidation, the receiver, con-
servator, or liquidating agent must 
promptly close or transfer all fiduciary 
accounts to a substitute fiduciary, in 
accordance with OCC instructions and 
the orders of the court having jurisdic-
tion. 

SURRENDER OF FIDUCIARY POWERS 

§ 150.530 How do I surrender fiduciary 
powers? 

If you want to surrender your fidu-
ciary powers, you must file a certified 
copy of a resolution of your board of di-
rectors evidencing that intent. You 
must file the resolution with the ap-
propriate OCC licensing office. 

§ 150.540 When will the OCC terminate 
my fiduciary powers? 

If, after appropriate investigation, 
the OCC is satisfied that you have been 
discharged from all fiduciary duties, 
the appropriate OCC licensing office 
will issue a written notice indicating 
that you are no longer authorized to 
exercise fiduciary powers. 

§ 150.550 May I recover my deposit 
from state authorities? 

Upon issuance of the OCC written no-
tice under § 150.540, you may recover 
any securities deposited with state au-
thorities, or a Federal Home Loan 
Bank, under subpart C of this part. 
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